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La Jolla Private Wealth Group: 2024 Forbes Best-In-State Wealth Management Teams. Source: Forbes.com.
2024 Forbes Best-in-State Wealth Management Teams: Awarded January 2024; Data compiled by SHOOK
Research LLC based on the time period from 3/31/22-3/31/23. Fee paid for use of marketing materials. The Forbes
Best-In-State Wealth Management Teams rating algorithm is based on the previous year’s industry experience,
interviews, compliance records, assets under management, revenue and other criteria by SHOOK Research, LLC.
Investment performance is not a criterion. Self-completed survey was used for rating. This rating is not related to
the quality of the investment advice and based solely on the disclosed criteria.

Fed committee members now see just 1 rate cut in 2024, down from 3 cuts that were projected in March

Fed Holds Steady,
Cuts Back on Expected Cuts

Upper limit of the U.S. federal funds target rate range”
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* Dotted lines indicate median projections of the upper limit of the appropriate target rate range
at the end of the specified calendar year

Source: U.S. Federal Reserve
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Texas GDP grew 5.7% last year, now the state might get its own stock exchange

LONE STAR ECONOMY

The Texan Economy Has Been Red Hot

% Change in Real GDP [2023 vs. 2022, by state]
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Texas grew =5.7%
last year, second
only to N. Dakota

On average, markets have historically seen an overall uptrend through elections

Reason to stay in equities despite election uncertainty

Average of 1948 — 2020 election years® 2024 «ssssa WFEI 2025 year-end target
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Trading days since start of election year

Sources: Wells Fargo Investment Institute (WFII) and Bloomberg. Daily data from December 31, 1947 — May 24, 2024. *The 1968 election year data is excluded due to
the New York Stock Exchange being closed on Wednesdays in 1968 from mid-June through the end of the year.
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Defense budgets continue to climb

DEFENSE TARGETS

NATO Members Are Spending More On Defense

Number of NATO Allies Meeting 2% Target [Includes new members]

25

23

20

15

10 g

10
7 7
6 6
L] 5

5 4

| II.
0 .

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*

c' IAI!I“ Source

2024*

1 NATO *2023 & 2024 are estimate

Central banks across the globe are attempting to reduce the assets held on their balance sheets

Central-bank assets as a % of GDP
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The Fed and ECB are reducing monetary support
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Sources: Bloomberg and Wells Fargo Investment Institute. Quarterly data from January 1, 2005, to December 31, 2023. Fed = Federal Reserve. BOJ = Bank of Japan.
ECB = European Central Bank. GDP = gross domestic product.
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As podcasts gain more popularity, advertisers are taking note of the trend

Podcast Ads Are Poised
for Growth

Estimated podcast advertising spending worldwide”
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* Estimates as of March 2024
Source: Statista Market Insights
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With hiring rates slowing and quitting rates stalling, demand for labor is normalizing
BETWEEN POSTS

Jobh Openings Fall As Labor Market Slows

Total Number Of People Unemployed & Total Job Openings* [US, Jan '01 - Apr '24]
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Despite arise interest rates, consumer balance sheets currently remain healthier than in the past

Household debt service ratio remains historically low
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Sources: Bloomberg, Federal Reserve Board, and Wells Fargo Investment Institute. Consumer balance sheet data as of December 31, 2023. Household net worth and
debt service ratio: quarterly data from January 1, 1980, to December 31, 2023.

53% of Americans food spending is now done on food away from home, up from 41% in 1997
ORDER UP

Americans Are Spending Big On Dining Out
Average Household Food Expenditure, % Share of Total [US, 1997-2023]
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The % of personal income paid towards state & local taxes is highest in NY, ME, CA

TAX BURDEN

= BY STATE IN 2024
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Articles of the month:

Midyear Outlook: Top portfolio ideas for the second half of 2024
Click Here to Read

America’s Commute to Work is Getting Longer and Longer
Click Here to Read

The opinions expressed here reflect the judgment of the author as of the date of the report and are subject to change without notice. The
material has been prepared or is distributed solely for information purposes. Please note that we are not responsible for the information
contained on the listed web site(s). The site(s) is/are provided to you for informational purposes only.

Wells Fargo Investment Institute, Inc. is a registered investment adviser and wholly-owned subsidiary of Wells Fargo Bank, N.A., a bank affiliate
of Wells Fargo & Company.

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC, Member SIPC, a registered broker-dealer and non-bank affiliate
of Wells Fargo & Company. ©2024 Wells Fargo Clearing Services, LLC. PM-10242025-6577140.1.1


https://lifescapes.wellsfargoadvisors.com/midyear-outlook-2024/
https://www.msn.com/en-us/money/markets/commutes-are-getting-longer-as-hybrid-workers-make-trade-offs/ar-BB1ofQ62#:~:text=As%20a%20share%20of%20all,and%20into%20more%20affordable%20areas.

